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WKH ULYHUV WKDW ILOO ZLWK VHGLPHQW PDNLQJ LW GLVDSSHDU 2I WKHVH WZR SUREOHPV ZH WDONHG D ORW 7RGD\ ZH FDQ VD\ WKDW OLNH
\HVWHUGD\ WKH FLW\
V SUREOHPV DQG WKH SUREOHPV RI WKH /DJRRQ DUH LQWHUWZLQHG 7KH FLW\ SUHVHQWV SUREOHPV RI GHSRSXODWLRQ
HFRQRPLFEDVHDQG WUDQVSRUW ,Q/DJXQD WKHUH DUH HQYLURQPHQWDOSUREOHPV DUFKDHRORJLFDO HXVWDWLVPDQGEUDG\VHLVP/DJXQD
DQGFLW\DOVRDVPHWURSROLWDQDUHDUHSUHVHQWDXQLILHGZKROHLQVHSDUDEOH
7KHSDSHUGHVFULEHVWKHPDLQSUREOHPVRIEUDG\VHLVPRIHXVWDWLVPRIKLJKWLGHVWKDWIORRGWKHDQFLHQWFHQWHUVacqua altaDQG
VSHDNVRI WKHGHIHQVHRI WKH FLW\ IURP WKHP%XW WKHUH DUH DOVREDVLF HFRQRPLFVSUREOHPV IRU WKH OLIH RI WKH VHWWOHPHQWV DQG
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,QWURGXFWLRQ
7KHVXEMHFWRIZDWHUJRYHUQDQFHLQWKHSerenissima5HSXEOLFLVNQRZQDQGVWXGLHGIRUFHQWXULHV5LYHUVRIZRUGV
KDYHEHHQZULWWHQDERXW0DUFR&RUQHURU&RUQDUR 3DYDQHOOR DIWHU WURXEOHGFDUHHU:LVH:DWHU$XWKRULW\
Savio alle AcqueDQGWKHILUVWDXWKRURIWKHULYHU%UHQWDGHYLDWLRQRXWRIWKH/DJXQDQRWWREHFRQIXVHGZLWKWKH
VDPHQDPH'RJHDQGWKH3DWULDUFKDQGDORWRISDSHUVKDYHEHHQZULWWHQDURXQGWKHGHEDWHEHWZHHQ$OYLVH&RUQDUR
DQG &ULVWRIRUR 6DEEDGLQR inzegner proto WR WKH ZDWHUV RI WKH 9HQHWLDQ 5HSXEOLF &HVVL  7KH 9HQHWLDQ
K\GUDXOLFVVWXG\ LVPRUHRYHUDW WKHEDVHRI WKHJUHDW6FKRRORIK\GUDXOLFRI3DGXDDQG LW
V WKHEDVLVRI WKHYHU\
raison d'etreRI9HQLFHDQGLWV6WDWHXQWLOWKHIDOORIWKH5HSXEOLFGXHWR1DSROHRQ)URPWKLV6FKRRODUHERUQ
WKH ZRUNV RI 3DOHRFDSD DQG PDQ\ RWKHU HQJLQHHUV RI WKH QLQHWHHQWK FHQWXU\ DQG WKH WZHQWLHWK FHQWXU\ XQGHU
1DSROHRQLFUXOHDQGHVSHFLDOO\XQGHU$XVWULDQUXOHDQGWKH.LQJGRPRI,WDO\
2QO\ UHFHQWO\ZLWKGUDVWLF DQGTXHVWLRQDEOH WDVN WKH ,WDOLDQ6WDWH DEROLVKHG WKH ³0DJLVWUDWXUHRQ WKH:DWHUV´
Magistrato alle Acque WKURXJK WKH *RYHUQPHQW 5HQ]L -XQH   MXVWLI\LQJ WKLV DFW ZLWK WKH FOLPDWH RI
FRUUXSWLRQ JHQHUDWHG IROORZLQJ WKH WDQJHQWV RQ WKH 026( 7KH DFURQ\P VWDQGV IRU MOdulo Sperimentale 
Elettromeccanico ([SHULPHQWDO(OHFWURPHFKDQLFDO0RGXOH ,W LV WKHK\GUDXOLFSURMHFW VWLOO LQSURJUHVVDLPHGDW
WKHGHIHQVHRI9HQLFHDQGLWVODJRRQIURPKLJKZDWHUVWLGHV/DUJHPRELOHJDWHVRIFRQFUHWHTXDUULHVILOOLQJZLWK
DLUVKRXOGVWDQGLQWRWKHWKUHHLQOHWVRI/LGR0DODPRFFRDQG&KLRJJLD7KH\DUHKXQGUHGVHYHQPRUHWKDQP
KLJK DQG DUH SLYRWHG KRUL]RQWDOO\ RQ WKH VHDEHG LQ ODUJH FRQWDLQPHQW FDLVVRQV HTXLSSHGZLWK WKH SXPSLQJ DQG
GUDLQDJHV\VWHPV7KHZRUNLVQRZFRVWLQJVHYHUDOELOOLRQHXURRYHUDQGLVPDGHRI7KHIXQFWLRQVRIWKH
0DJLVWUDWH ZHUH WUDQVIHUUHG WR D WHPSRUDU\ 2IILFH RI WKH 0LQLVWU\ RI ,QIUDVWUXFWXUH DQG 7UDQVSRUW LQ RUGHU WR
FRPSOHWHWKHZRUN9DULRXVDXWKRUV
%XW LI WKH WKHPH RI VHD ZDWHU JRYHUQDQFH HVSHFLDOO\ IURP WKH IDWHIXO  IORRG WKDW LQYDGHG 9HQLFH DQG
&KLRJJLD ZLWK JUHDW FODPRURYHU  P KDV EHHQ PXFK GHEDWHG LQ WKH ODVW  \HDUV RWKHU LVVXHV FDQ QRW EH
IRUJRWWHQ VXFK DV IRU H[DPSOH WKH WUDQVSRUW RI WXUELG ULYHU WKH IRUPDWLRQ RIPDULQH EHQFKHV DQG GLIILFXOWLHV RI
VKLSSLQJ
%UDG\VHLVPHXVWDWLVPKLJKWLGHVDQGVHGLPHQW
7KHSKHQRPHQDRIEUDG\VHLVPDQGHXVWDWLVP LQ WKH1RUWK$GULDWLF DUHDDUHZHOONQRZQ -XVW WKLQNDERXWKRZ
WKHVHSKHQRPHQDKDYHDIIHFWHGDORQJZLWKGHSRVLWVRIVHGLPHQWVFDUULHGE\WKHULYHUVWKHSRUWVRIWKHGRPLQDQWFLW\
RI WKH UHJLRQQDPHO\$GULD6SLQD5DYHQQD$TXLOHLD$OWLQR DQG9HQLFH7KHVH FLWLHVKDYHKDGXSV DQGGRZQV
DIIHFWLQJPDULWLPH IRUWXQHV RIWHQ IRUPLQJ LQWR ODUJH HPSRULXPV IRU WKH OLQNEHWZHHQ WKH(DVW DQG WKH:HVW DQG
EHWZHHQWKH1RUWKDQGWKH6RXWK,QDGGLWLRQWRWKHEDUEDULDQLQYDVLRQVDQ\ZD\WKH\RIWHQIRXQGWKHPVHOYHVIDFHG
ZLWK WKH RFFOXVLRQ RI WKH PRXWKV RI WKH KDUERUV DQG WKH VXEVLGHQFH RI SRUW IDFLOLWLHV WKDW KDG JHQHUDWHG WKHLU
LPSRUWDQFH
:HPXVWQRWIRUJHWKRZWKLVHUUDWLFSRUWV\VWHPLQWKH1RUWK$GULDWLFWKHFORVHVW0HGLWHUUDQHDQPDULWLPHDUHD
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7KHGLJRIWKH&DQDOHGHL3HWUROL7KH2LOV&KDQQHOIURPWKHKDUERUPRXWKLQ0DODPRFFRPD\KDYHDIIHFWHG
PRUHUDSLGLQSXWRIZDWHULQWKH/DJRRQDQGVRWKHGHHSHQLQJRIDOOWKHFKDQQHOVRIHQWUDQFHLQ/LGRDQG&KLRJJLD
GXH WR WKHFRQVWUXFWLRQRIEUHDNZDWHUVGHVLJQHGDQGEXLOWE\ WKH$XVWULDQV WR LQWURGXFHPRGHUQVKLSV ILUVW WR WKH
*LXGHFFDDQG0DULWWLPD LQ WKHDQFLHQWFLW\DQG WKHQ WR3RUWR0DUJKHUD5DWKHU WKDQUHIHUULQJ WR WKHSULQFLSOHRI
FRPPXQLFDWLQJYHVVHOVZKLFKZRXOGGHQ\DIDVWHUSURSDJDWLRQGXHWRWKHFKDQQHOVLWZRXOGEHDSSURSULDWHWRWDUJHW
\RXUVHDUFKHVWRWKHFRPELQHGHIIHFWVRIWKH$GULDWLFFXUUHQWVZLWKDSHQHWUDWLRQD[LVIURPQRUWKWRVRXWKFHQWUDOLQ
WKH VHD DQG D FRXQWHUFORFNZLVH URWDWLRQ WRZDUGV WKH ,WDOLDQ FRDVW DQG D FORFNZLVH URWDWLRQ WRZDUGV ,VWULD DQG
'DOPDWLDZKLFKFRPELQHGZLWKWKH&RULROLVSULQFLSOHDQGWKH(DUWK
VURWDWLRQPDNHVWKHORZHUWKH$GULDWLFFHQWHU
WKDQ WKH/DJXQD7KH ODJRRQZDWHUVKHGGLYLGLQJ WKHEDVLQVRI9HQLFH0DODPRFFRDQG&KLRJJLDKRZHYHUZRXOG
FRQWLQXHWRH[HUFLVH WKHLUIXQFWLRQVQLFNHGSHUKDSVRQO\LQWKHDUHDSDUWLDOO\HPEDQNHGRI WKH&DQDOHGHL3HWUROL
,QGXVWULDO&DQDOVRFDOOHGRIRLOVWR3RUWR0DUJKHUD
7KDWDUHGLVDSSHDULQJ WKHPXGIODWVDQGVKDOORZVRI WKHFHQWUDO ODJRRQEHWZHHQ9HQLFHDQG&KLRJJLDZLWK WKH
EDVLQ GHHSHQLQJ LW FDQ QRW EH DWWULEXWHG WR WKH H[FDYDWLRQ RI FKDQQHOV WKDW RQO\ SDUWO\ 7KH FXUUHQWV RI WKHVH
DFFHOHUDWHGE\RXWHUEUHDNZDWHUVFDQDIIHFWWKHQH[WghebbiPLQRUQDWXUDOFKDQQHOVWKDWDWURSK\FRPLQJIURPWKH
VHD LQWR WKH ODJRRQ PRYLQJ DQG GHOHWLQJ WUDFNV 7KH /DJRRQ VHHPV WR WXUQ LQWR D VHD DUP PDLQO\ EHFDXVH
EUDG\VHLVP DQG HXVWDWLVP DUH QR ORQJHU RSSRVHG E\ WKH QRXULVKPHQW RI WKH VDQGV FDUULHG E\ ULYHUV %UHQWD
%DFFKLJOLRQH 3LDYH 6LOH ZKLFK KDYH EHHQ GLYHUWHG DZD\ IURP WKH /DJXQD FHQWXULHV DJR E\ WKH 6HUHQLVVLPD
5HSXEOLFRI9HQLFH:LWKRXWWKHVHGLYHUVLRQVWKH/DJRRQPRUHRYHUZRXOGKDYHDOUHDG\GLVDSSHDUHGMXVWOLNHLQ
5DYHQQDDOWKRXJKZLWKORQJHUWLPHVEHFDXVHKHUHGRHVQRWDFW3RULYHUWKDQNVWRDGULDWLFFXUUHQWV




FRQILJXUDWLRQRI WKDWZHZLOO ILQGRXUVHOYHV LQ WKHPLGGOH RI ILHOGV7KLV K\SRWKHVLV SURSRVHGE\ WKH&ROOHJH RI
(QJLQHHUVRI9HQLFHQRWWREHGLVFDUGHGKRZHYHUPDNHVVHQVHRQO\LIZHZHUHDEOHWRJRYHUQWKHPRUSKRORJ\RI
WKHUDLVHGEDVLQ,QWKLVVHQVHZHVKRXOGWKHUHIRUHZRUNFRPELQLQJPXOWLSOHPHWKRGV
7KH V\VWHPLF SKHQRPHQD DUH DOVR QRW VWDWLF LQ WLPH 7KH\ DUH G\QDPLF DQG WKHVH VKRXOG EH IRU JURZWK DQG
PRGLILFDWLRQRIWKHVROXWLRQVDGRSWHGWRVDYH9HQLFHZKHWKHUQDWXUDORUDUWLILFLDOWKH\DUH
(YHQ WKH HQYLVDJHG PRGH RI FORVLQJ RI WKH ODJRRQ LQOHWV GR QRW DSSHDU GHILQLWLYH EXW WHPSRUDU\ VHFXODUO\
EHFDXVH WKH G\QDPLFV LQ SURJUHVV 7KLV PHDQV WKDW FDQ

















LPPHGLDWHO\ VRXWK RI 3RUWR0DUJKHUDZHQW LQWR RSHUDWLRQ0D\   7KH XUEDQ WUDQVIRUPDWLRQ FRQFHUQ IRU
QRZLQDGGLWLRQWRKHFWDUHVRQZKLFKVWDQGVWKHIHUU\WHUPLQDOWKHRQO\QHWZRUNRIPRELOLW\,WLVH[SHFWHGWKDW








IRUZRUN SHUIRUPHG FRQVLVWHG LQ HQWHULQJ IURP0DODPRFFR DORQJ WKH&DQDOH GHL 3HWUROL DQG WKH QDWXUDO FKDQQHO





%HWZHHQ WKHVH WZRSURSRVDOVQRZVHHPV WRSUHYDLOD WKLUGK\SRWKHVLV VXSSRUWHGE\ WKHQHZ0HWURSROLWDQDQG






UHTXLUH D GLIIHUHQW XUEDQL]DWLRQ RI LQGXVWULDO DUHDV WKDW DUH YHU\ IXOO RI LPSDFWV DQG FXUUHQWO\ SRRUO\ HTXLSSHG WR
UHFHLYH ODUJHSDVVHQJHU IORZV DV WKH\ DUHRIWHQ VWLOO VXEMHFW WR LQGXVWULDO GDQJHURXVSURFHVVHV/RQJ WLPHVZRXOG
QHHGWRDGDSWWKHVHDUHDVLQFRPSDWLEOHIRUWKHQRLVHIRUFRQWUROVIRUWKHGDQJHUIRUSDVVHQJHUVIRUWKHRYHUODSSLQJ
URXWHVDQGVFKHGXOHVDPRQJGLIIHUHQWNLQGRIVKLSV
7KHK\SRWKHVLV RI SODFLQJ D KXE IRU FUXLVHV LQ WKH KDUERU HQWUDQFH RI/LGR RXWVLGH RI WKH026(EDUULHU DOVR
SUHVHQWVOLWWOHHTXLSSHGDUHDVWRUHFHLYHODUJHSDVVHQJHUIORZVEHLQJQHFHVVDU\WRKDQGOHPRUHWKDQSHRSOH
SHUGD\EHWZHHQZRUNHUVSRUW DQG WRXULVWV DQG DWGLIIHUHQW WLPHV WKURXJKRXW WKHGD\ZLWKERDWV WR DQG IURP WKH
0DULWWLPDDQG+LVWRULFDO&HQWHU,QWKLVFDVHWKHDEVHQFHRIDVXEZD\EHWZHHQ9HQLFHWKHDLUSRUWWKHUDLOZD\DQG
WKH FRDVW RI &DYDOOLQR DQG -HVROR ZHLJKV RQ WKH IHDVLELOLW\ RI WKH SURMHFW $OSLQH ULYHUV DQG WKH FXUUHQWV RI WKH
$GULDWLF LQDGGLWLRQDIWHU WKHFRQVWUXFWLRQRIRXWHUEUHDNZDWHUVKDYHDFFXPXODWHGWKH3XQWD6DEELRQL LQMXVW
\HDUVDQHZDUHDRI[.PGHSRVLWVDQGVWRGD\PLOGO\XUEDQL]HGZKLFKLVKHUHIRUPHGRQWKHVHD7KHVDQGVDUH
DERXWWRFURVVWKH3XQWD6DEELRQLOLJKWKRXVHUHFUHDWLQJSDUWLDOO\WKHVDQG\EHQFKWKDWSUHYHQWHGWKHQDYLJDELOLW\RI






)LQDOO\ WKH WKLUG DQG ODVW FKDQJH XQGHU GLVFXVVLRQ WKHPRVW LPSRUWDQW FRQFHUQV WKH FRQVWUXFWLRQ RI DPDMRU
FRQWDLQHUKXESRUW IRUVKLSV LQ1RUWKHUQ$GULDWLF ,WZDVUHFHQWO\HQGRUVHGE\ WKH&RXQFLO,QWHU0LQLVWULHVIRU WKH
(FRQRP\DQG7UDQVSRUW&,3(7EXWZDVWHPSRUDULO\VWRSSHGE\6XSHULRU&RXQFLORI3XEOLF:RUNV0DUFK
$QRIIVKRUHSODWIRUPPLOHVRIIWKH0DODPRFFRZLWKQDWXUDOGHSWKRIPHWHUVZRXOGEHDQRLOWHUPLQDO
DQGFRQWDLQHUV DEOH WRDFFRPPRGDWH VKLSVRI ODVWJHQHUDWLRQ%HVLGHV3RUWR0DUJKHUDZRXOGEHFRQQHFWHG WR WKH
RIIVKRUH3RUWDOVR&KLRJJLD3RUWR/HYDQWHDQGRQVKRUHSRUWRI0DQWXD9DOGDURE\ULYHU7KHWUDQVKLSPHQWZRXOG
WDNHSODFHZLWK³PDPDYHVVHOV´RUYHVVHOV WKHLURZQKDOIVLQNLQJ WKDWZRXOG WUDQVIHU WKHFRQWDLQHUV WR WKHJURXQG
WHUPLQDOV7KHSURSRVHGPRGHOVHHPVLQWHUHVWLQJEXWVWLOOHPEU\RQLF$Q\ZD\WKHXVHRIVPDOOHUVKLSVFRXOGDOORZ
\RX WRUHVL]H WKH&DQDOHGHL3HWUROL UHGXFLQJ WKH LPSDFWV LQ/DJXQD7KLVSURMHFWZRXOGDOVRKHOS WR LPSURYH WKH
HFRQRPLFEDVHRIWKHDUHDUHFRYHULQJVRPHRIWKHORVWLQKDELWDQWVWRWKHFLW\WKURXJKDSSURSULDWHWUDQVSRUWSROLFLHV
UHJUDIWHGRQVXVWDLQDEOHLQGXVWULDOUHVWUXFWXULQJ





9HQHWR UHJLRQRIDQGD1RUWK(DVW UHJLRQRI7KH ODUJHVW ORVVHVKDYHRFFXUUHG LQ WKHKLVWRULFDOFHQWHURI



















FRQWLQXLQJDW OHDVWXQWLO WKH/LGRZKHUH WKH WUDPFRXOG UHSODFH VRPHEXV OLQHV UXQQLQJ WR WKH VXUIDFHDJDLQ7KH
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V\VWHP FRQWLQXHG WR &KLRJJLD RQ WKH RQH KDQG DORQJ WKH /LGR WRZDUGV 6RXWK DQG WR -HVROR RQ WKH RWKHU KDQG
WRZDUG1RUWKZRXOGHQVXUHDQHZFHQWUDOLW\WRWKHKLVWRULFFLW\FRPSDUHGWRWKHZKROHODJRRQDUHDDQGWKHEHDFKHV





/DVW EXW QRW OHDVW WKH LVVXH RI UHFUHDWLRQDOWRXULVP E\ FRQQHFWLQJ LW WR WKH ELJ WRSLF RI WKH ODJRRQ G\QDPLF
FRQVHUYDWLRQRIWKHHQYLURQPHQW7KHDUWLILFLDOQDWXUDOEDVLQRIWKH/DJRRQFUHDWHGE\WKHFRPELQDWLRQRIWKHHIIRUWV
RIPDQDQGQDWXUHDVZHOODVKRVWLQJDFLW\RIDUWRI WKHPRVW LPSRUWDQW LQ WKHZRUOGDQGEHVXUURXQGHGE\JUHDW
EHDFKHV IRU PDVV VHDVLGH WRXULVP DOVR KRVWV D QDWXUDO ODQGVFDSH RI KLJK YDOXH DQG SUDFWLFDOO\ IRUJRWWHQ
DUFKDHRORJLFDOUHVRXUFHV
,Q D ZRUOG ZKHUH WKH FRQFHSW RI FLW\ ZKLFK KDV EHFRPH LPSURSHU DSSOLHV ERWK WR WKH VRFDOOHG KLVWRULFDO
FHQWHUV WKDW WR FRQXUEDWLRQV PRUH DQG PRUH H[WHQVLYH PXFK RI WKH 9HQHWLDQ /DJRRQ LV WKH RXWVNLUWV RI WKH













$W WKLV GHJUDGDWLRQ ZH QHHG WR UHVSRQG ZLWK HQYLURQPHQWDO UHJHQHUDWLRQ SURMHFWV WKDW DUH WKH PHWURSROLWDQ
JHQHUDWLRQSURMHFWVDEOHWRTXDOLI\WKH/DJRRQ3DUNZLWKWDUJHWHGLQWHUYHQWLRQVEXWDOVRVXLWDEO\FRQQHFWHGWRHDFK
RWKHU LQWHJUDWHG ZLWK WKH VHWWOHPHQWV DQG DQ\ ZKHUH WKLV LV SRVVLEOH HYHQ SURILWDEOH LQYHVWPHQW EXVLQHVV 7KLV
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SUDFWLFDOLW\ IRUH[FHVVRIGHPDQG$W WKLVHQYLURQPHQWDO WRXULVPZKLFK LQ WKH ODJRRQZRXOGEHDEOH WRVDWLVI\ WKH
GHPDQG IRU JUHHQPHWURSROLWDQ VSDFHV LW FRXOG JLYH VWUHQJWK DOVR DQ DUFKDHRORJLFDO WRXULVP RI JUHDW OHYHO 7KH
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